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［Abstract］
　This paper applies Shiller’s （1981） variance bounds test to specifying the availability of theoretical 
valuation model when it is used to explain the observed movements in Japanese stock prices. An array of 
value relevance studies crucially depend on the assumption that stock prices commonly reflect the 
fundamentals derived from such valuation models. But far from the theory, it has been claimed that stock 
prices often deviate from their fundamentals and thus violate the assumption that is essential to value 
relevance studies. To illustrate whether stock prices are too volatile relative to the counterparts based on 
the model, a plausible limit is assigned to the cross-sectional variance of real stock prices. The results 
show excess variability in stock prices in 1987-1991 and in 1999-2000, when the Heisei stock bubbles and 
IT stock bubbles took place respectively. The variance bounds test has an advantage that they can 
distinguish the periods in which valuation models including residual income model are less useful to 
explain cross-sectional attributes of Japanese stock prices.
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/ (1 + r)τ = 0とならなけ
ればならない。しかし，r以上の割合で成長する，残余利益とは無関係な何らかの要素が存在するなら，
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1977 23 0.35 0.55 0.36 0.56 0.33 0.31 0.26 0.26
1978 44 0.40 0.71 0.36 0.69 0.27 0.38 0.19 0.34
1979 51 0.37 0.76 0.34 0.79 0.27 0.36 0.22 0.34
1980 55 0.27 0.59 0.25 0.55 0.22 0.31 0.15 0.30
1981 62 0.45 0.81 0.41 0.71 0.34 0.54 0.28 0.43
1982 67 0.25 0.91 0.23 0.83 0.17 0.56 0.16 0.50
1983 72 0.46 1.09 0.44 0.99 0.32 0.92 0.27 0.83
1984 357 0.39 1.22 0.41 1.29 0.23 1.05 0.22 0.97
1985 553 0.46 1.44 0.49 1.46 0.33 1.09 0.30 0.99
1986 581 0.72 0.88 0.76 0.88 0.54 0.67 0.48 0.62
1987 626 0.79 0.39 0.91 0.41 0.58 0.27 0.58 0.26
1988 649 1.01 0.48 1.25 0.59 0.87 0.39 0.91 0.40
1989 695 1.04 0.48 1.33 0.62 0.90 0.36 0.96 0.36
1990 733 1.15 0.14 1.51 0.18 0.91 0.10 1.01 0.09
1991 772 0.70 0.37 0.85 0.44 0.54 0.28 0.57 0.29
1992 802 0.29 0.27 0.36 0.35 0.21 0.15 0.20 0.15
1993 825 0.41 0.12 0.51 0.18 0.33 0.02 0.34 0.01
1994 859 0.48 0.24 0.64 0.36 0.37 0.04 0.42 0.04
1995 1,013 0.17 0.35 0.23 0.51 0.11 0.00 0.12 0.00
1996 1,077 0.45 0.16 0.58 0.24 0.34 -0.01 0.38 -0.01
1997 1,122 0.28 0.06 0.37 0.09 0.18 -0.07 0.18 -0.06
1998 1,173 0.09 0.05 0.11 0.06 0.01 -0.04 0.01 -0.04
1999 1,219 0.26 0.21 0.30 0.26 0.05 0.04 0.04 0.04
2000 1,379 0.28 0.23 0.37 0.28 0.00 0.08 0.00 0.08
2001 1,429 0.14 0.36 0.17 0.48 -0.01 0.14 -0.01 0.15
2002 1,443 0.04 0.40 0.06 0.54 -0.05 0.17 -0.05 0.17
2003 1,459 0.03 0.19 0.03 0.22 -0.03 0.05 -0.03 0.04
















1977 0.39 0.83 0.47 0.43 0.87 0.49
1978 0.49 1.10 0.44 0.53 1.24 0.42
1979 0.38 1.12 0.34 0.41 1.38 0.30
1980 0.30 0.69 0.43 0.30 0.67 0.45
1981 0.47 1.16 0.40 0.43 1.02 0.42
1982 0.29 1.03 0.28 0.28 0.97 0.29
1983 0.52 0.95 0.54 0.54 0.84 0.64
1984 0.54 0.83 0.65 0.71 1.43 0.50
1985 0.53 1.77 0.30 0.86 2.08 0.41
1986 0.71 0.99 0.72 1.11 1.10
1987 0.71 0.58 1.21 0.66
1988 0.70 0.51 1.25 0.78
1989 0.68 0.59 1.53 1.53
1990 0.91 0.27 1.92 0.47
1991 0.70 0.39 1.12 0.59
1992 0.39 0.46 0.83 0.72 0.80 0.90
1993 0.37 0.46 0.80 0.64 0.75 0.85
1994 0.47 0.82 0.57 0.97 1.34 0.73
1995 0.29 1.80 0.16 0.49 2.51 0.20
1996 0.45 0.75 0.60 0.86 1.16 0.74
1997 0.42 0.61 0.68 0.71 0.92 0.77
1998 0.41 0.47 0.86 0.54 0.68 0.79
1999 0.85 0.69 1.00 0.91
2000 1.05 0.63 1.49 0.84
2001 0.62 0.78 0.79 0.92 1.34 0.68
2002 0.49 0.93 0.53 0.88 1.54 0.57
2003 0.38 0.82 0.46 0.67 1.19 0.56













































੐೨ߩࠇࠎ ੐ᓟߩࠇࠎ ੐೨/੐ᓟ ੐೨ߩࠇࠎ ੐ᓟߩࠇࠎ ੐೨/੐ᓟ
1977 0.33 0.65 0.51 0.67 1.15 0.59
1978 0.41 1.14 0.36 0.74 1.23 0.60
1979 0.41 1.54 0.27 0.58 1.59 0.37
1980 0.36 1.26 0.29 0.45 1.43 0.32
1981 0.47 1.54 0.30 0.50 1.75 0.29
1982 0.41 1.48 0.27 0.44 1.72 0.26
1983 0.71 1.28 0.56 0.72 1.62 0.44
1984 1.04 1.13 0.92 1.27 1.65 0.77
1985 0.77 1.74 0.44 1.21 2.28 0.53
1986 1.10 1.14 0.96 1.56 1.37 
1987 1.00 0.66  1.63 0.84 
1988 0.89 0.71  1.63 1.07 
1989 0.86 0.75  1.73 1.19 
1990 1.14 0.39  3.16 0.89 
1991 0.86 0.56  1.66 1.02 
1992 0.49 0.54 0.91 0.85 0.99 0.85
1993 0.49 0.51 0.95 0.83 0.89 0.94
1994 0.59 0.91 0.65 1.15 1.50 0.76
1995 0.36 1.80 0.20 0.67 2.82 0.24
1996 0.59 0.84 0.70 1.01 1.41 0.72
1997 0.52 0.72 0.72 0.86 1.06 0.82
1998 0.46 0.58 0.79 0.66 0.85 0.77
1999 1.04 0.90  1.73 1.53 
2000 1.37 0.81  2.13 1.61 
2001 0.74 1.07 0.69 1.44 1.98 0.73
2002 0.97 1.20 0.81 1.44 2.26 0.64
2003 0.53 1.06 0.50 1.51 1.97 0.77
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図３　事前のれんの標準偏差 /事後のれんの標準偏差
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